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J.P. Morgan Equities: Deeply Resourced and Research Led

Local equity research integrated globally

ACTIVELY SHARING

= Collaboration among 350+ equity investment professionals in 8 locations
EXPERTISE ° quity P

* One of the deepest and most experienced equity managers in the world
» USD 150m annual research budget leads to unique insights

EMPOWERING Insights and guidance to help our clients invest with conviction

BETTER * Proprietary portfolio insights, reports and analytics
DECISIONS = Timely macro and market views, including our quarterly global equity views
= Access to senior managers through a range of client events

RIGHT » Strong commitment to active management
PORTFOLIO - Comprehensive range of strategies across styles and geographies
» Disciplined approach to risk management

A history of innovation and demonstrated results

* Led by an investment performance culture
= Serving 57% of the world's largest pension plans, sovereign wealth funds and central banks
= Early mover in research-enhanced index and short-enabled strategies

TAPPING INTO

| BUILDING THE Solutions designed to address client needs
| PROVEN SUCCESS

See “Additional information” at the back of this presentation for further information.

JPMorgan
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Equities Assets Under Management

As of September 30, 2019, J.P. Morgan Asset Management’s Equity teams manage USD 485bn

USD 485bn total assets under management USD 270bn total assets under management

Behavioral Finance
USD 18bn

International
Equity Group
USD 104bn

21%

7%

Core
USD 92bn
34%

Growth
USD 63bn
23%

US Equities
USD 270bn
56%

Emerging Markets &
Asia Pacific Equities
USD 111bn
23%

Value
USD 97bn
36%

Source: J.P. Morgan Asset Management. Data as of September 30, 2019. Data includes internal Fund of Funds and joint ventures.

JPMorgan
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U.S. Behavioral Finance Team

'.l Hamilton Reiner
Head of Behavioral Finance

Experience: 32/10

Large Cap Quantitative
Portfolio Management Team Team

Small/Mid Cap

Portfolio Management Team

Jason Alonzo

Managing Director
Experience: 20/20

;

/

B " Viling Chen, CFA
Vice President
Experience: 9/5

Ellen Wood
Analyst
Experience: <1/<1

Andrew Stern, CFA
Executive Director
Experience: 11/11

Stephanie Dubois
Analyst
Experience: 1/1

Wonseok Choi, PhD
Managing Director
Experience: 18/14
Director of Quantitative
Research

Tony Liu, CFA

| Vice President

Experience: 7/7

Haoran Zhao, CFA
Associate
Experience: 4/4

Jonathan Tse, CFA
Executive Director
Experience: 15/15
Strategist

Yunjian Li, CFA
Vice President
Experience: 8/8

Ellen Sun
Analyst
Experience: 1/1

Phil Hart, CFA
Managing Director
Experience: 16/16
Energy, Industrials,
Utilities

Akash Gupta, CFA
Executive Director
Experience: 15/15
Healthcare, Technology,
Media, Telecom

Edward Berman, CFA
Vice President
Experience: 13/13

Lindsey Houghton
Executive Director
Experience: 19/13
Consumer, Financials

Robert Ippolito, CFA
Vice President
Experience: 11/10
Financials, Materials

Michael Yuan
Analyst
Experience: 1/1

Joshua Feuerman, CFA
Managing Director
Experience: 28/8

Mike Tyrrell, CFA
Associate
Experience: 8/8

Charles Wick
Associate
Experience: 3/3

Investment Specialists

JPMorgan

Asset Management

As of November 1, 2019 ; Note: MD = Managing Director; ED = Executive Director; VP = Vice President; Experience: Industry/Firm
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Investment Philosophy

STRICTLY PRIVATE/CONFIDENTIAL

We seek to capitalize on market inefficiencies created by

Behavioral Bias

Representativeness

Investors mistakenly
equate good companies
with good stocks

Overconfidence

Company management
can be overconfident in
their decision-making
ability

Factor

Multiple metrics to
assess valuation
holistically

Conservative
accounting, high quality
earnings and prudent
capital deployment

irrational human behavior, which is driven by behavioral biases.

U.S. Small
Company
Fund

Attractive

Valuation

For illustrative purposes only. The manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.

8| FOR INSTITUTIONAL USE ONLY | NOT FOR PUBLIC DISTRIBUTION

JPMorgan

Asset Management




STRICTLY PRIVATE/CONFIDENTIAL

Investment Process Overview

We believe that persistent market anomalies are best captured through combining
disciplined quantitative research with rigorous fundamental analysis

Stock Portfolio Portfolio
Selection Construction Implementation

Evaluate stocks on
value & quality using fundamental
and guantitative research

Quantitative Research Fundamental Analysis
Breadth of Analysis A Depth of Insight

Creates a style pure, well diversified Trade opportunistically while
portfolio of compensated risks minimizing transaction costs

Opportunities & Risks Robust & Context Aware

Big Data Red Flags

JPMorgan
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Stock Selection Ranks the Entire Investment Universe Daily

Stock Rankings

Composite Rankings

« Each stock is ranked based on its valuation, earnings quality, . val Eamilf?gs 5 Clapita' veral
and capital deployment attributes — alue  Quality Deployment Overa
« Stocks with the strongest average score are candidates for | Molina Healthcare 10 8 7 8 |
purchase

NuVasive 11 14 20 15
« Stocks with the weakest average score are candidates for
sale Almost Family 40 65 48 51
» Rankings are done on a sector neutral basis el - 80 a4 -8

-Energy vs. energy, retail vs. retail . .

Wright Medical Group 82 88 77 82

* Value and quality weightings vary by sector Stocks are ranked in percentiles: 1 is the best, 100 is the worst

Securities shown are for illustrative purposes only. They are not named as recommendations to buy or sell. A complete list of portfolio holdings for the past year is available upon request.

JPMorgan
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Fact-Based Fundamental Research Aims to Enhance Our Quantitative Insights

RECOMMENDED
BUYS & SELLS

LARGEST BETS

RESEARCH

m Validate data integrity of
proprietary model

m Confirm trades meet
investment thesis

m Assess impact of "out-
of-the-model" issues

The manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.

-)

RESOURCES

m Leverage internal
analysts’ expertise

= Meet with management
teams

m Attend conferences

m Sell side research

11 | FOR INSTITUTIONAL USE ONLY | NOT FOR PUBLIC DISTRIBUTION
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Disciplined & Dispassionate Fundamental Adjustments: Atwood Oceanics

Atwood Oceanics is an offshore drilling contractor facing headwinds from deteriorating industry fundamentals
Historically, the company’s earnings have been supported by legacy contracts, which were expected to roll off by 2018
We decided to use forward valuation estimates to account for a more challenged future operating environment

As such, we adjusted our valuation rankings down and sold our position in the stock

Core Rankings Earnings Quality Deployment Overall Ranking
Unadjusted Rankings 2 81 25 11
Adjusted Rankings 24 81 25 64

11.5

10.5 -

9.5 - .
Return since
adjustment = -35%
8.5 -
7.5 4 : ) \
Adjustment overrode model’s
initial buy recommendation
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Dates range from February 14, 2017 through August 29, 2017

Source: J.P. Morgan Asset Management
Securities shown are for illustrative purposes only. They are not named as recommendations to buy or sell. A complete list of portfolio holdings for the past year is available upon request.

Stocks are ranked in percentiles: 1 is the best, 100 is the worst
JPMorgan
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Disciplined Portfolio Construction Aims to Drive Consistency

THE PORTFOLIO IS CONSTRUCTED TO MAXIMIZE ALPHA WHILE CONTROLLING RISK

Portfolio Construction

STOCK/SECTOR

Ticker Rank
MOH 8
RECOMMENDED
NUVA 15
BUYS & SELLS
AFAM 51
GB -8 FACTOR THEMATIC
RISK RISK
WMGI 82 CONTROLS CONTROLS

Stocks are ranked in percentiles: 1 is the best, 100 is the worst
For illustrative purposes only. The manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.

JPMorgan
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Value-Added Trading

Dedicated quantitative trading desk

Maximize use of electronic crossing networks (ECNSs)

— Passive Approach: Our trades have a long time horizon due to the slow decay of our signals

Opportunistic trading

— Low Market Impact: We provide liquidity to the market to mitigate any slippage that could reduce return

Reduce trading costs

The manager seeks to achieve the stated objectives. There is no guarantee the objectives will be met.

JPMorgan
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Sector Breakdown

JPMorgan Funds — U.S. Small Company IR Russell 2000 index
As of September 30, 2019

Relative and absolute sector weights

Relative weight (%)
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Absolute
: % 7.7 3.7 3.3 3.1 3.6 10.5 1.1 11.8 5.3 7.9 8.0 13.1 0.9 3.6 8.2 2.0 2.2 3.8
weight (%)

Source: Wilshire.
The Fund is an actively managed portfolio, holdings, sector weights, allocations and leverage, as applicable are subject to change at the discretion of the Investment Manager without
notice. Past performance is not an indication of current and future performance.

A ——
JPMorgan
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Portfolio Characteristics & Top Holdings

JPMorgan Funds — U.S. Small Company IR Russell 2000 index
As of September 30, 2019

. U.S. Small Portfolio  Benchmark Active
Portfolio Company Russell 2000 Weight Weight Position

P/FCF Ratio* 11.2 12.5 EMCOR 1.46 025 121

Allscripts Healthcare
Market capitalization? $2.3bn $2.2 bn TRI Pointe 1.28 0.11 1.17
Tracking Error® 2.28 N/A KB Home 1.24 0.15 1.09
Turnover: 44% N/A Generac 1.21 0.25 0.96

Integer 1.21 0.13 1.08
Holdings 347 1999 ¢

CommVault Systems 1.20 0.09 1.10
Beta® 0.99 1.00

Trustmark 1.18 0.11 1.06
Active Share 79% N/A

Washington Federal 1.08 0.15 0.92
% in top 100 names 64% N/A

Americold Realty Trust 1.05 0.00 1.05

1 Trailing twelve months

2 Weighted average in $ billions

3 Trailing five years calculated on a monthly basis

Source: J.P. Morgan Asset Management, Factset, BARRA, Wilshire

The information is taken from a representative account. Actual account information may differ.

Holdings and allocations are subject to change at the discretion of the Investment Manager without notice. Past performance is not an indication of future performance.

The companies/securities above are shown for illustrative purposes only. Their inclusion should not be interpreted as a recommendation to buy or sell. The portfolio is an actively managed portfolio, holdings, sector weights, allocations
and leverage, as applicable are subject to change at the discretion of the Investment Manager without notice. Past performance is not an indication of current and future performance.

JPMorgan
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Performance

JPMorgan Funds — U.S. Small Company
For the periods ended September 30, 2019

Market value
Fund $1,325m

Annualized performance at NAV (%)

3 Months 5 Years 10 Years I:icnecpetizw*
U.S. Small Company Fund (Class R6 Shares) -0.61 11.19 -9.67 5.24 6.88 11.58 7.38
Russell 2000 Index -2.40 14.18 -8.89 8.23 8.19 11.19 7.03
Excess vs. benchmark 1.79 -2.99 -0.78 -2.99 -1.31 0.38 0.35
Morningstar Rankings (Small Blend): - - 71 82 60 26 30

Calendar year performance (%)

2013 2012
ghiressr;]a” Company Fund (Class R6 1197 908 2087  -3.05 871 4066  21.63  -369 2715 3508  -34.18
Russell 2000 Index 11.01 1465 2131 -441 489 3882 1635  -418 2685 2717  -33.79
Excess vs. benchmark -0.96 -5.57 -0.44 1.36 3.82 1.84 5.28 0.48 0.30 7.91 -0.40

The performance quoted is past performance and is not a guarantee of future results. Mutual funds are subject to certain market risks. Investment returns
and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than original cost. Current

performance may be higher or lower than the performance data shown. For performance current to the most recent month-end please call 1-800-338-4345.
Source: J.P. Morgan Asset Management, Morningstar. Note: Performance is stated net of fees. The ranking information is provided by Morningstar. The performance quoted is past performance and is not a
guarantee of future results. As of 9/30/19, the J.P. Morgan U.S. Small Company Fund (Class R6 Shares) was ranked in the Morningstar Small Cap Blend Category for the following time periods: 523 out of
737 funds for the trailing one-year period, 573 out of 701 funds for the trailing three-year period, 375 out of 623 funds for the trailing five-year period, 138 out of 516 funds for the trailing ten-year period, and
131 out of 484 funds for the period since the inception of the fund. Past performance is no guarantee of future results. Different share classes may have different rankings. The Russell 2000 Index measures
the performance of the small-cap segment of the U.S. equity universe. The Russell 2000 is a subset of the Russell 3000® Index representing approximately 10% of the total market capitalization of that
index. It includes approximately 2000 of the smallest securities based on a combination of their market cap and current index membership. Total return assumes reinvestment of dividends and capital gains
distributions and reflects the deduction of any sales charges or redemption fees.

* Since PM Inception performance is shown from 8/31/2007.

JPMorgan
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U.S. Small Company Has Consistently Delivered Strong Risk-Adjusted Returns

JPMorgan Funds — U.S. Small Company
For the period ended September 30, 2019

Key takeaway:

m Consistent performance: Outperformed the Russell 2000 Index 79% of rolling five-year periods since PM inception?

: . N
4.00% - Rolling 5-Year Excess Returns Since Inception

3.00% -

2.00% -

0.00% T T T T T T T T T T T |l| I I I III I | I Il I I I |II I I I ‘l T
-1.00% - ‘||||‘

-2.00% -
N ™ (32) [42] < < Ln n [To) © © N~ N~ [ee) [ce) [ce) o)) (o))
< - - i\ o - o = - < b - - - - < < by
()] = (= > = [oX L5 = (8] > o = D = = > = o
=S I} = e o o () = o} © 8 (&} =i 5 5 <) o oy
< i ) b < 9 w a = = < =) = z < %)

The performance quoted is past performance and is not a guarantee of future results. Mutual funds are subject to certain market risks. Investment returns and principal value of an investment will fluctuate

so that an investor's shares, when redeemed, may be worth more or less than original cost. Current performance may be higher or lower than the performance data shown. For performance current to the

most recent month-end please call 1-800-338-4345. The ranking information is provided by Morningstar. As of 9/30/19, the J.P. Morgan U.S. Small Company Fund (Class R6 Shares) was ranked in the
Morningstar Small Cap Blend Category. Rankings and performance reflect the J.P. Morgan U.S. Small Company Fund (Class R6 Shares) and are relative to the Russell 2000 Index as a benchmark. Please

see the standard performance page for further details. Source: J.P. Morgan Asset Management, Morningstar
g |
PM Inception date: 8/31/07

JPMorgan
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Distribution of Three-Month Returns to Gross Cash Flow Yield

Distribution of Three-Month Relative Returns to the Highest minus Lowest Quintile of Gross Cash Flow Yield
Small-Capitalization Stocks

80 -

<«<——— May 2000

60 -

40 g — May 2009
Oct. 2009 Sept. 2019

T \ / j Jun.2019  Mar.1999 . 2009
Oct. 2000 \ \ /
0 M ¥

(20) - ]

Mar. 2019
(40) -
(60) - Feb. 2000 ———
(80) -
0 10 20 30 40 50 60 70 80 90 100
Percentiles (0 = Biggest Three-Month Outperformance)
The performance quoted is past performance and is not a guarantee of future results. For illustrative purposed only.
Source: Empirical Research Partners Analysis
Data from 3/31/1964 — 9/30/2019
g |

JPMorgan
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Periods of Underperformance Have Historically Led to Subsequent Rebounds

QDV Value Factor Snapback Performance

Average Value Factor Performance Following Poor 12 Month Return?

33.3%

-3.7%

-4.89
4.8% 5.8%

9/30/2019 Next 12 Months Next 18 Months Next 24 Months
(Trailing 12 Months)

m Behavioral Finance Value Factor m Russell 2000 Value Index = Russell 2000 Growth Index

The performance quoted is past performance and is not a guarantee of future results.
1 Performance of the Behavioral Finance proprietary value factor for the trailing 12 month period ending 9/30/2019 ranked in the 88" percentile. The chart illustrates the average
forward 12, 18, and 24 month return to BF’s proprietary value signal, the Russell 2000 Value Index and the Russell 2000 Growth Index from historical 12 month periods that rank at/or

worse than the 88! percentile.
|

JPMorgan
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Proprietary Factor Analysis: 3Q 2019

July 1, 2019 to September 30, 2019

Performance attribution

2.50
2.00
1.50 1.30 1.18
1.00
0.50
0.00
2050 -0.08
-0.47
-1.00
Alpha Factors Risk Exposure Sector Impact Stock Specific Excess Return
Factor attribution Portfolio exposures

1.40 1.30 50%
1.20 45% 43% 42%
1.00 40%
0.80 359%
0.60 30%
0.40 259%
0.20

20%
0.00 15%

15%
-0.20

0,
-0.40 10%
-0.60 -0.41 5%
Alpha Factors Earnings Quality Capital Valuation 0%
Deployment Earnings Quality Capital Deployment Valuation

I | ——
Source: J.P.Morgan Asset Management

The information is taken from a representative account. Actual account information may differ. J PMor an
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Third Quarter Performance Attribution

July 1, 2019 to September 30, 2019

Portfolio Russell 2000 Index
Stock Sector
End Weight End Weight Return Selection Selection Total Impact
Consumer Cyclical 10.50 6.47 10.21 -1.87 0.79 -0.01 0.79
Software & Services 7.69 2.53 6.13 -4.28 0.57 -0.04 0.53
Health Services & Systems 7.93 -0.21 8.03 -6.12 0.46 -0.01 0.45
Semiconductors 3.32 12.69 2.67 7.07 0.19 0.09 0.27
Media 3.10 2.56 2.56 -6.29 0.27 0.00 0.27
Energy 3.73 -12.40 2.82 -22.10 0.44 -0.18 0.27
Industrial Cyclical 11.77 -0.95 11.68 -1.85 0.10 0.01 0.11
Systems Hardware 3.59 5.67 3.11 5.87 -0.02 0.09 0.07
Finance 13.11 -0.51 13.55 -1.03 0.06 -0.01 0.06
Telecom 1.09 -5.67 0.98 -7.88 0.02 0.00 0.02
Capital Markets 0.88 -1.69 1.35 -1.19 0.00 -0.01 -0.01
Utilities 3.56 5.85 4.12 4.72 0.03 -0.05 -0.02
Insurance 2.20 2.53 2.95 2.72 0.00 -0.03 -0.03
Retail 3.76 3.93 4.52 411 0.00 -0.06 -0.05
Consumer Stable 2.04 1.45 2.78 5.21 -0.07 -0.05 -0.12
Basic Materials 5.52 -5.69 5.47 -3.11 -0.15 -0.01 -0.15
REITs 8.22 3.16 8.92 4.63 -0.11 -0.05 -0.16
Pharmaceutical 8.01 -15.54 8.17 -12.93 -0.25 0.02 -0.23
Total 100.00 -0.34 100.00 -2.40 2.34 -0.28 2.06
Top Contributors Relative Weight* Stock Return Impact Top Detractors Relative Weight* Stock Return Impact
KB Home 1.09 32.59 0.33 Sinclair Broadcast 0.84 -19.95 -0.15
TRI Pointe 1.17 25.65 0.25 Deckers Outdoor 0.81 -16.26 -0.13
Navigant Consulting™ -0.06 20.70 0.23 Sarepta Therapeutics 0.16 -50.43 -0.13
Dril-Quip 0.64 454 0.17 Verso 0.27 -35.01 -0.12
Lannett 0.30 84.82 0.17 Mallinckrodt™ -0.01 -71.79 -0.11

* End weight relative to benchmark. Please note the attribution summary is based on the annualized gross excess returns of the account and is shown relative to the Russell 2000 Index.
** Was either underweighted or not held at the end of the period.

Source: J.P. Morgan Asset Management, Wilshire Atlas (excludes cash). The inclusion of the securities mentioned above is not to be interpreted as recommendations to buy or sell. Past performance is not a guarantee of future results.

J.PMorgan
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Proprietary Factor Analysis: YTD 2019

January 1, 2019 to September 30, 2019

Performance attribution

1.00
0.50
0.00
-0.50
-1.00
-1.50
-2.00
-2.50

-1.73

Alpha Factors

Factor attribution

1.00

0.50

0.00

-0.50

-1.00

-1.50

-2.00

-1.73

Alpha Factors

Earnings Quality

-0.78

0.41

Risk Exposure

0.49

Capital

Deployment

Valuation

-0.08

-2.18
Sector Impact Stock Specific Excess Return

Portfolio exposures
50% 47%
4% 41%
40%
35%
30%
25%
20%
15% 12%
10%
5%

0%
Earnings Quality Capital Deployment Valuation

Source: J.P.Morgan Asset Management

The information is taken from a representative account. Actual account information may differ.
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YTD 2019 Performance Attribution

January 1, 2019 to September 30, 2019

Portfolio Russell 2000 Index
Stock Sector
Avg Weight Avg Weight REII Selection Selection Total Impact
Software & Services 7.96 31.65 6.71 23.62 0.60 0.04 0.64
Semiconductors 3.59 43.06 2.79 33.70 0.29 0.15 0.43
Energy 3.66 -3.70 2.99 -15.35 0.55 -0.25 0.30
Health Services & Systems 7.42 6.72 7.77 4.89 0.20 0.01 0.21
Industrial Cyclical 10.72 23.53 10.80 21.50 0.20 0.00 0.20
Finance 12.68 13.06 13.06 11.88 0.13 0.01 0.14
Telecom 1.06 4.41 0.99 -5.05 0.19 -0.06 0.13
Insurance 2.56 21.86 3.24 17.49 0.13 -0.03 0.10
Capital Markets 0.89 27.99 1.23 16.48 0.09 -0.01 0.08
Utilities 3.13 24.38 3.82 21.65 0.08 -0.04 0.04
Media 4.23 12.47 3.90 9.91 -0.02 -0.03 -0.06
Consumer Cyclical 9.48 14.43 9.95 15.77 -0.09 -0.01 -0.10
Consumer Stable 2.02 -1.23 2.54 11.89 -0.28 -0.02 -0.30
REITs 7.61 19.43 8.24 23.63 -0.30 -0.06 -0.36
Basic Materials 5.60 2.49 5.29 12.08 -0.53 -0.03 -0.56
Systems Hardware 4.43 11.33 3.62 30.25 -0.85 0.14 -0.70
Retail 4.44 -10.44 4.79 9.58 -1.10 -0.03 -1.13
Pharmaceutical 8.52 -9.40 8.28 5.05 -1.36 0.04 -1.32
Total 100.00 11.96 100.00 14.21 -2.08 -0.17 -2.25
Top Contributors Relative Weight* Stock Return Impact Top Detractors Relative Weight* Stock Return Impact
KB Home 1.32 79.01 0.56 Tenneco 0.39 -52.38 -0.41
Stamps.com 0.08 62.66 0.32 Mallinckrodt 0.17 -83.61 -0.36
Generac 1.05 57.63 0.29 Array Biopharma 0.00 235.79 -0.36
Rambus 1.19 71.12 0.29 GameStop 0.22 -40.86 -0.35
CrowdStrike 0.08 147.71 0.29 Verso 0.39 -44.73 -0.30

* Average weight relative to benchmark. Please note the attribution summary is based on the annualized gross excess returns of the account and is shown relative to the Russell 2000 Index.
** Was either underweighted or not held at the end of the period.

Source: J.P. Morgan Asset Management, Wilshire Atlas (excludes cash). The inclusion of the securities mentioned above is not to be interpreted as recommendations to buy or sell. Past performance is not a guarantee of future results.
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Proprietary Factor Analysis: One Year

September 30, 2018 to September 30, 2019

Performance attribution

2.00 1.54
1.50
1.00
0.50
0.00
-0.50 -0.14 -0.02 -0.15
-1.00
-1.50
_2.00 ‘1.54
Alpha Factors Risk Exposure Sector Impact Stock Specific Excess Return
Factor attribution Portfolio exposures
1.50 1.24 60%
1.00 50% 48%
41%
0.50 40%
0.00 30%
-0.50
20%
-1.00 11%
10%
-1.17
-1.50
Alpha Factors Earnings Quality Capital Valuation 0%
Deployment Earnings Quality Capital Deployment Valuation
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Source: J.P.Morgan Asset Management

The information is taken from a representative account. Actual account information may differ. J PMor an
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One Year Performance Attribution

September 30, 2018 to September 30, 2019

Portfolio Russell 2000 Index
Stock Sector
Sector Avg Weight Return Avg Weight Return Selection Selection Total Impact
Software & Services 7.71 12.77 6.59 -1.86 0.96 0.07 1.02
Finance 12.82 -3.52 13.08 -7.69 0.51 0.02 0.53
Energy 3.74 -42.78 3.17 -52.89 0.67 -0.27 0.39
Health Services & Systems 7.66 -13.67 7.79 -17.33 0.37 0.00 0.37
Semiconductors 3.47 26.22 2.78 20.39 0.18 0.16 0.34
Media 4.24 1.02 3.99 -8.92 0.25 -0.01 0.24
Consumer Cyclical 9.45 -5.29 9.86 -7.56 0.25 -0.02 0.23
Capital Markets 0.94 15.87 1.23 -3.62 0.16 -0.01 0.15
Consumer Stable 2.20 -6.26 257 -4.39 0.04 -0.01 0.03
Industrial Cyclical 10.50 -4.04 10.72 -4.08 0.01 0.00 0.02
Insurance 2.66 0.37 3.29 0.55 0.00 -0.05 -0.06
Utilities 3.08 21.19 3.77 18.26 0.07 -0.16 -0.08
Telecom 1.00 -50.44 1.00 -31.56 -0.17 -0.03 -0.20
Systems Hardware 431 1.13 3.59 8.25 -0.36 0.14 -0.22
REITs 7.45 2.66 8.13 7.85 -0.34 -0.10 -0.45
Basic Materials 5.67 -22.16 5.31 -15.09 -0.44 -0.05 -0.49
Retail 4.58 -23.49 4.93 -13.15 -0.55 -0.03 -0.58
Pharmaceutical 8.54 -36.33 8.22 -25.87 -1.14 -0.03 -1.17
Total 100.00 -8.79 100.00 -8.87 0.47 -0.39 0.08

The benchmark is the Russell 2000 Index. For illustrative purposes only.

Source: J.P. Morgan Asset Management, Wilshire Atlas (excludes cash). Past performance is not a guarantee of future results.
I | ——
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Guide to Proprietary Attribution
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- Performance is first attributed to our alpha model which explains the impact of our value and quality signals
- Performance not explained by the alpha model is attributed to our risk factor exposure and sector impacts
- Lastly, stock specific captures that which cannot be explained by the alpha model, risk factor exposure, or sector impact.

g |
For illustrative purposes only. The manager seeks to achieve the stated objectives. There can be no guarantee the objectives will be met.
JPMorgan
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Biographies

Hamilton Reiner

Hamilton Reiner, managing director, is a portfolio manager and head of the U.S. Behavioral Finance Team and U.S. Equity Derivatives at J.P. Morgan Asset Management. He has been
managing U.S. equities and U.S. equity derivatives for the past 32 years, at firms such as Barclays Capital, Lehman Brothers, and Deutsche Bank. He started his career at the options
investing firm O’Connor and Associates, where he developed his passion for derivatives investing. Hamilton obtained a B.S.E. in Finance from the Wharton School of the University of
Pennsylvania.

Phil Hart

Phillip D. Hart, managing director, is the head of the U.S. Behavioral Finance Small Cap Equity Group. An employee since 2003, his responsibilities include managing all of the behavioral
finance small-cap strategies. Previously, he worked on quantitative research and the daily implementation and maintenance of portfolios for the group. Phillip obtained a B.A. in economics
from Cornell University and is a CFA charterholder.

Lindsey Houghton

Lindsey Houghton, executive director, is a portfolio manager in the U.S. Behavioral Finance Small and Mid-Cap Equity Group. An employee since 2006, Lindsey was previously a senior
analyst on the Bear Stearns quantitative equity team. Lindsey has previous experience as a quantitative analyst at BKF Asset Management, Inc. and as a portfolio manager assistant at ING
Investment Management. Lindsey graduated from the University of Delaware with a B.S. in business administration with a concentration in finance.

Akash Gupta

Akash Gupta, executive director, is an analyst in the U.S. Behavioral Finance Small and Mid-Cap Equity Group, and has been a member of the team since 2008. An employee since 2004,
Akash previously spent over three years in the sell-side Equity Research Group, focusing on the electronics manufacturing supply chain sector. Akash holds a B.Tech. in electronics &
communication (Gold Medalist) from I.I.T. (Indian Institute of Technology) in Roorkee, India and an M.B.A. in analytical finance from the ISB (Indian School of Business) in Hyderabad,
India. He is also a CFA charterholder and a certified Financial Risk Manager (FRM).

Wonseok Choi

Wonseok Choi, managing director, is the head of quantitative research for the U.S. Behavioral Finance Equity Group. An employee since 2006, he is responsible for conducting quantitative
research on proprietary models utilized in portfolio management. Prior to joining the firm, Wonseok worked as a research manager at Arrowstreet Capital, L.P., where he was involved in
developing and enhancing the firm's forecasting, risk, and transaction-cost models. Wonseok holds a Ph.D. in economics from Harvard University and a B.A. in economics from Seoul
National University.

Jonathan Tse

Jonathan L. Tse, executive director, is a member of the quantitative research team for the U.S. Equity Behavioral Finance Strategies. He joined the firm in August 2004 as an analyst in the
U.S. Equity Behavioral Finance group. Prior to joining the firm, Jonathan worked as a summer intern for UBS and Credit Suisse First Boston in software and database development. Jonathan
graduated in May 2004 with a B.S. in computer engineering from Columbia University. Jonathan is a CFA charterholder.

Joshua Feuerman

Joshua Feuerman, managing director, is a Senior Equity Investment Specialist. Josh joined the firm in 2012 from Foundation Capital Partners where he served as Chief Risk Officer.
Previously, Josh ran his own investment firm, Btn Partners, where he managed a quantitative market neutral hedge fund. Prior to founding Btn Partners, Josh was Vice Chairman of the
Investment Committee and Head of Global Quantitative Equities at Deutsche Asset Management. Josh was also Head of Active International Equities at State Street Global Advisors in
Boston and an adjunct lecturer in the Finance Department at Pace University. Josh holds an A.B. in Economics and Romance Languages from Bowdoin College and an M.B.A. in Finance
from the University of Chicago Graduate School of Business. Joshua is a CFA charterholder.
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Additional Information

The number of “investment professionals” includes portfolio managers, research analysts, traders and investment specialists with VP title and above. Sourced from J.P. Morgan Asset Management; as of
September 30, 2019.

Global research budget data is updated annually, as of December 31, 2018.

“Serving 57% of the world’s largest pension plans, sovereignh wealth funds and central banks” is sourced from IMF, Sovereigns Wealth Fund Institute and Towers Watson, latest available data as of
September 30, 2019.

JPMorgan
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J.P. Morgan Asset Management

Contact JPMorgan Distribution Services, Inc. at 1-800-338-4345 for a fund prospectus. You can also visit us at
Investors should carefully consider the investment objectives and risks as well as charges and expenses of the mutual fund before
investing. The prospectus contains this and other information about the mutual fund. Read the prospectus carefully before investing.

Opinions, estimates, forecasts, and statements of financial market trends that are based on current market conditions constitute our judgment and are subject to change without notice. We believe the
information provided here is reliable. These views and strategies described may not be suitable for all investors. References to specific securities, asset classes and financial markets are for illustrative
purposes only and are not intended to be, and should not be interpreted as, recommendations. Past performance is no guarantee of future results.

There can be no assurance that the professionals currently employed by JPMAM will continue to be employed by JPMAM or that the past performance or success of any such professional serves as an
indicator of such professional’s future performance or success. Any securities/portfolio holdings mentioned throughout the presentation are shown for illustrative purposes only and should not be
interpreted as recommendations to buy or sell. A full list of firm recommendations for the past year are available upon request.

RISKS ASSOCIATED WITH INVESTING:
There is no assurance that behavioral finance strategies will protect against the loss of capital.

There can be no assurance that the professionals currently employed by JPMAM will continue to be employed by JPMAM or that the past performance or success of any such professional serves as an
indicator of such professional’s future performance or success. Any securities/portfolio holdings mentioned throughout the presentation are shown for illustrative purposes only and should not be
interpreted as recommendations to buy or sell.

Past performance does not guarantee future results. Total returns assumes reinvestment of any income. Total return assumes reinvestment of dividends and capital gains distributions and reflects the
deduction of any sales charges. Performance may reflect the waiver of a portion of the Fund's advisory or administrative fees for certain periods since the inception date. If fees had not been waived,
performance would have been less favorable.

J.P. Morgan U.S. Small Company Fund: Small- cap funds typically carry more risk than stock funds investing in well-established “blue-chip” companies. Historically, small-cap companies’ stock has
experienced a greater degree of market volatility than the average stock.

The Russell 2000 is a subset of the Russell 3000® Index representing approximately 10% of the total market capitalization of that index. It includes approximately 2000 of the smallest securities based on
a combination of their market cap and current index membership. Performance of the index does not reflect the deduction of expenses associated with a fund, such as investment management fees. By
contrast, the performance of the Fund reflects the deduction of the fund expenses, including sales charges if applicable. Investors can not invest directly in an index.

The Morningstar RatingTM for funds, or "star rating", is calculated for managed products (including mutual funds, variable annuity and variable life subaccounts, exchange-traded funds,
closed-end funds, and separate accounts) with at least a three-year history. Exchange traded funds and open-ended mutual funds are considered a single population for comparative
purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product's monthly excess performance, placing more emphasis on
downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars,
the next 22.5% receive 2 stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures
associated with its three-, five-, and 10-year (if applicable) Morningstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40%
three-year rating for 60-119 months of total returns, and 50% 10- year rating/30% five-year rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star
rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the greatest impact because it is included in all three rating periods.
Rankings do not take sales loads into account.

This document is a general communication being provided for informational purposes only. It is educational in nature and not designed to be a recommendation for any specific investment product,
strategy, plan feature or other purpose. Any examples used are generic, hypothetical and for illustration purposes only. Prior to making any investment or financial decisions, an investor should seek
individualized advice from a personal financial, legal, tax and other professional advisors that take into account all of the particular facts and circumstances of an investor’'s own situation.

JPMorgan Funds are distributed by JPMorgan Distribution Services, Inc. (JPMDS) and offered by J.P. Morgan Institutional Investments, Inc. (JPMII); both affiliates of JPMorgan Chase & Co. Affiliates of
JPMorgan Chase & Co. receive fees for providing various services to the funds. JPMDS and JPMII are both members of FINRA.

J.P. Morgan Asset Management is the marketing name for the asset management businesses of JPMorgan Chase & Co. and its affiliates worldwide.
Copyright 2019 JPMorgan Chase & Co.
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